
BUYING OF STEEL
i CONTINUES HEAVY|

Mills Sold Comfortably Ahead
but Coal Strike Handicap

to Production.

PREMIUM QUOTING SMALL

Pig Iron Market Stagnant.
Demand for Foundry Coke

Is Increasing.

Bvfial Dispatch to Tin New Yosk Hwa..d.
Pittsburgh, April 29..Buying o

steel product* continues heavy although
mills are sold comfortably ahead, par¬
ticularly a* It is difficult In certain sec¬
tions to Increase production on account
of the coal strike. Although it was a
common view that a considerable part
of the buying of steel in "February and
March wus in anticipation of the coal
strike, there has not been a correspond¬
ing decrease in buying. The opinion
that this may be a major rather than
¦ minor movement In the steel market
is growing and some predictions even go
to the length of giving it a duration
of more than a year. Others adhere to
their view that a dull summer is ahead.

Reports are In circulation of certain
producers having withdrawn from the
market. Except for an occasional In-

. stance, such reports are overdrawn.Mills, as at similar junctures in the
past, are refusing to enter orders which
seem to be based on mere change
sentiment or judgment rather thani on
actual and known consumptive require
merits. Taking the steel Industry as a
whole, production is at a greater rate
than it was at the beginn ng of the
month. The non-union coal strikes have
been preventing Increased production ^
western Pennsylvania and the MahoningValley, but there have been increases
elsewhere.

.Quoting of premium prices has been
begun by certain mills, but actual trans¬
actions at such prices are of no ton"&P°
importance. Small lots with miscellan¬
eous specifications command a Pr"">u.
as they usually do except In a period ot
extremely light buying. The only way
in which the steel Industry has been
affected by the coal strike has been .n
the Connellsvllle region, particularly In
lower Connellsvllle, and latest rf ports
are that production there Is stationary
If not slowly Increasing, but decided In¬
creases are expected next week. The
coal market in Pittsburgh has turned
softer this week, large consumers being
less conspicuous as buyers. The valje>furnaces are generally out of the p s
Iron market and basic Iron has sold at
$24, furnace. In western Pennsylvania.
No Pig I*®n Mark®* Heported.
There has really been no pig iron mar¬

ket In the last two or three weeks, as
merchant furnaces practically have de¬serted the market until conditions a.e
more clearly defined. The furnaces owe
iron to their customers at less than cost
of production and are unable to make
tiellvcries in full, not a few being banked.
In the circumstances the furnaces have
not wished to sell at any price but they
did wish to see developed higher prices,
of which they could take advantage later
v. hen they were again able to make iron.
There have been odd lot saleH of foundry
iron at higher prices, furnace men not
wishing flatly to refuse old customers.
There has been insistent Inquiry for
basic pig Iron, but sellers are almost Im¬
possible to And. Predictions are that
the market will be higher still, but at
the moment it seems to be quotable as
follows: Bessemer, #24; basic. $24,
foundry. $24. f. o .b valley furnaces,
freight to Pittsburgh being |1,96. but..t
does not follow that actual sellers tan
1>fl A""regular tonnage of furnace coke,
running Into four figures, has Just been
sold at the once very familiar figuie o

*6, which may be quoted as 'he market,
although conditions are such that the
next sales may^e at different figures. De¬
mand for foundry coke, which wis very
light In the first two weeks of the strike,
has been Increasing. There has been an
advance of »1 a ton In the last week, the
range of transactions Just made being
from $5.25 to 15.75. There la no con¬
tract market at all and what there Is
can be quoted as follows: Spot furnace
Jfi, and spot foundr*. »« B0.
The market for Conncl^ ille coal in

Pittsburgh has been rather a wild one
i. the last week. Certain sellers kept
advancing their prices until they hal
reached levels thaTdld not^ Interest con¬sumers at all. but prices have softened
in the last day or two. a:nd <ConaiU*-
vllle steam coal Is quotable at »2.60 to
VI 75 and by-product at $2.85 to
atrip coal, for steam purposes, isi go njrat $3, but there Is only a very limited
supply and buyers are waiting to pur¬
chase small lots.

Active Sheet BMylfil.
Sheet buying by the leading interest

and the independents continues In a
pleasing manner, and many orders
being turned back because of mills In¬
ability to make deliveries. Automobile
companies dealre shipment within three
.weeks when frequently seven or elgh.
weeks are required. Round tonnages
ofTered by certain larger automobile
manufacturers have been turned down,
and although the ^leading interest. lr.
ordinary circumstances, with such a buy¬
ing movement in progress, would put on
more sheet mills. It Is not thought wise
to Incresse commitments to a point out
of harmony with Its sheet bar sup¬
plies. That policy has been adopted by
certain Independents. Tfce American
Sheet and Tin Plata Company main-
ts'ns mill operations at 90 per cent, of
capacity, from which point It has not
varled half a degree In the last five
weeks.

Sheets for railroad car use up to
about MO" «on» at a time are being
ordered, although numerous orders call
for lots of atoout a fifth that slse. Al¬
though orders for full finished automo¬
bile sheets on which the base price is
11rm at 4.50 cents for No. 2 gauge, are
heavy, they represent but a small part
of the business coming to sheet makers
In this territory. All grades arc in
heavy demand and prloes remain at
2.40 rents for blue annealed. 3.15 cents
for black. 4.15 cents for galvanised and
4 50 cents for automobile sheets.'

It Is said that tin plate prices are
llkelv to go up and specifications on
hand will keep nearly a" mills Busy
through May and June. Several ml Is
are working at 100 per oent. capacity,
while tha leading Interest as a whole
maintains an *0 per cent, rate of °pera-
tIon for all Its tin mills. A few In. e¦-

pendent tin plate producers practically
have withdrawn from ihe market and
intimations of a higher price than 14.76
. base box of 100 pounds. Pittsburg i.
nre numerous. That price Is firln
makers able to take ibuslneas. Can mak
ers and other tin plate consumers have
been active for many weeks and, ac¬
cording to all reports. Will continue to
purchase tin plate for many W*"- 1/TlMip tin plate mills have only limited
stock lists to offer.

fll'ATKMAIjA SKKKK MTA* HMK.
Sam fAi.vAnoa", Republic of Salvador.

Aprl) 29..president Orellsna of Guate¬
mala has "VtH.A i»e0 the Minister of
V.MHnrfe to coptrfct a loan of *15.»00-
".CKi with the representative of a .Sew
York company, according to a dispatch
from Otiatelmala City. Amortisation
will be In twenty-five years.

L

i CLEARING HOUSE STATEMENT
Average Figures for Week Ended Saturday, April 29, 1922.

Members of federal reserve system.

Bank/* and Trust
Companies.BankoffTY.N.B.A.. .

Manhattan..
Macbaniuii * Met. Nat..
Hank or America .

National City
'¦hemica! National. °. "

At lant ic Nat lonal.
Nat. ButchersA Drov !
American Kxch. Nat
Nattonal Dank orCom. .

PadHe.
Chatham L I'hen. Nat.
Hanover National
Corn KirktDR.
importers A Trail. Nat
National 1'ark.
ftfrt Klver National. '.'Flrtt.National'
Irving National .

Continental
<'ham National.
Fifth Avenue I'. ,.
Commonwealth

"

L'Arf1",'.1' NationalFifth National. ...

Seaboaaj National .

C oal and Iron Nat
V nlon Exchange Nat
Brooklyn Truat....
Uankera Trust ,'
U. 8. Mortgage A Trust..
t'uaranty Trust.
FIduiity-Int. Trust..
«'olumbia -TruKt.

Lincoln Trust
Metropolitan Truat ;
Nassau Nat.. BklynFanners Loan A Trust.
Columbia
Equitable Trust

Total.

Loans. Ulac'ats,
Investments,

etc.
Average

.37,676,009
121.850.000
143.067.00U
54.322.000

455.230.0tX)
113.605,000
15.U18.031
5.417.00000.6*9,009

320.041.000
23.482.09)

18V.340.000
116.437,000
172 7t»l 000
35.282,000
15tf.3S6.000
13 352 000

252 525 000
189.350.00!)

7 155 000
370 715 000
21.506,000
8.609.000
15.470.000
15.030.000
7 3.260.000
14 868 000
16.810.000
33.580.000

265.334,000
54.003.000

387,815 000
20.514.000
77.070.000
30,522,000
130 180 009
21,075.000
33.042 000
15.340.000

125.312.0fK)
26.282,009

144.473,000

Net
Patnand
IieiHwUts
Average
128,736.000
102.784.tmo
136.400.000
5I.163.00U

00 520.464,000
108 457 000
15,450,000
4.003.000

86.407.000
280.463.009
23.780.000

115.708.000
103 113 000
161.016.000
28.303.000
131,000 000
11 005 000

188.731,000
180 078 000
6,103 000

32O.084,000
20.108,000
0.001,000

14.826,000
14.311,000
'60,447.000
12 028,000
17.738,000
30.205.000

(b)280,223,000
51,082.000

(0421.088.000
10.743.0fKt
72.862,000
38.S8M.OOO

120 726 000
21.011 00)
30 000 000
13.625.000

td) 06.052,000
26.810,090

(«)183 137.000

Time
Deposit*
Average
.061.fWO

1H.59I.OOO
3.720.000
1.214,000

36.517.000
2.746.0fK)
708.000
22.000

4,208.009
.<.060.000
242.000

17,240.000
18.361.009

2 375 000
1 633 000

10.688.000
4 016 000

85 000
20.843.000

$4,354,857 000 $63 037,000 >522 384 000 S3,014,210,099 S252.3D6.099

Greenwich.
Bowery.
State..

State Banks Not Members of Federal Reserve System.
18,621.000
5 200 009

70 660 090

1,670.0:10
635 0j>

3 227 009

Total $103,580,000

1,864,(KM
307 0 10

a.osi .090

10 056 09) .-.0(109
5 114 09)

20.428,000 48,125,000
.5.541.000 S4.2S2.009 $53,608,099 $48,175,000

Trust Companies Not Members of Federal Reserve System.
Title Guarantee & Trust.
Lawyer* Title4 Trust...

Total ..

Grand trttal
Change*

assm sass r»W5 JMKS/ jass
«8.s.ss3 iass®

+ 32.630,000 + 446.000 . 4.201,000 + 26.247,000 + 6.438.000

* Actual Condition on Friday.
Totals:

te^kZ'-.SrmBL.M'3W 48fl 090 ^ 751 000 W31 477 «» §3,024,022,000 .264,881.000

Trust*"comnanlft'' B*not 103^fl3.0^0 «¦"««.«» *.248.000 53.038.009 48.155.090
members Fed, lies. Bit. 74,471.000 2.02L00) 5.438,099 40,367,090 1,315,000

Aggregate. 47 members «4,677.820,090 WS.SOD.OOO »841JS3,000 04.028.227.0&0 uT4.Ml.d00
Actual Bank Condition.

Excess reserve.
Changes for Week Ended Saturday, April 20. 1022.

Loans !!'.!!!!!!
Net demand deposits.
Net time deposits I
f.ash in vault. J-ederal Reseri* members
Reserve or member banks In Reserve Hank ..

5f?efl.ve I" °"n vaults. State banks, trust companies.
Circulation0 ' htat« banks, trust aompanieg

Inc. $4.541,550
.Inc. 07.105,UX)

14.240.090Inc.

Dec.
Inc.
pec.Inc.
Inc.

Inc. 16.007.000
063,000

6,018,000
81,000
38.000

A<?gtejate reserve. .58,8712.000: reserve reaiilrarl Sa. iriVi nn.' ,nc- 301.006

.63 tirsss.depo^
lb,

"ranch,w: <*> .«»02® 000:

.7A?(cT«^.owfT,'yio?<5w:7Tr7l(^lnMt "uch depog,t": <¦> .50.190.009: (.>

Additional Bank and Trust Company Reports.
institutions Clearing Through Members-Average

For Weak Ended April 20, 1022.
Reserve

Banks.
Battery l»ark Nat
Colonial
GraceA Co. lW. R.)
Mutual
New Netherland
Yorkvi lie.
Washington Heights.

1-oun.s.
.0 607.200
17.808,000
6,817.310
10.C58.C09
7,188,000

18,407,000
3,804,000

Cash.
.150,600

2,250.000
10,813

274.000
186,OIK)
444.00O
504,000

N.TtS°
Elsewhere.
. 1.120,000
1,27 8,000
370.620

1,768.009
1.257,000
2.089.000

38/,00

Flgures.

Deposits
with Hanks
and Trust) flrowi
Companies. Deposits..6^7.200 .10.445.300
2.760,727

31.009

Institutions Not in Clearing House.National and State Banks.

10.615.000
6.605,157
12.707.000
b 027.oot;

20,329,000
4.441,000

Bank of Europe
Bank of United States
Broadway Central...
Bronx Borough
Bryant 1'ark
Chelsea Exchange. . ..

Cosmopolitan
Gotham National.....
Harriman Nat
Public National
Twenty-thirdWard...

.6.428.307
33.1 It),300
2.084,700
4.168,461
2 28S 100
7,878,000
3,281.600

16.105.000
32 730 TOO
75 462 000
5,723.200

.658.810
723,800
356.450
223.101
270 800
012,COO
76,000

346,000
711 000

1 258 00!)
330.300

. 310.634
4.050.800
205 350
3C6.0O2
100 500
40,000

205 000
2.466,000
3 000 000
7,403,000
731.100

.2.135,400
5,000

272,000

776,000
573 000
637,000
25 000

American
Central Union .

Commercial
Empire
Fultcn
Hudson
N. Y. Life Ins. A T.
United Stales

Trust Companies1 Average Figures.

IC.885,604
37.051.200
3.343,000
4 433 060
2 3/3.400
7.1162.000
3.418,300
15.040,000
83 833 000
76,002,000
6 500 100

17,144.800
203.063,000

6,044,000
48.300,1,09
0,248,600
6.367,000

25.374,509
61,085.050

674,401
24,702.000

647,000
2.021.100
1,361,20b
520,600

1.872.400
4,109,000

2.420.760
4.077.000
328.000

6.581.100
241,04 0

1,088.000
1.020,200

7, L J i VtlUJ.UUlf

«. ,
c aC4l deludes deposits lu Federal Hater ve Bank

Fulton Trust Co., .1.258,000.

. -«££?" 18,200.726
1..24,000 206.200.009

.» 7.786.000
2,103,000 40.314.600

P.5*4,800
69,000 6.610,300

26,015,700
Central Union Trust Co.'. .23j'chloto*

Condensed Report by State Banking Department.
HoJITSStf fW,e b*n,", "nd ,rurt 0O,BpmnlOS ,n ^ York, no. included In Clearing
Loans, discounts, Investment. Ac .648.171.800

Currency and bank notes
Deposits with Federal Reserve Bank of New York
Total deposits
Do- K11 minutiria amounts due from reserve depositaries and

from other banks ami trust companies in New York city ami
United Slates deposits

* ""

RE.8KRVE.

5.614.200
16,164.390

52,788,009
678,810.000

Inc.
Inc.
Inc.
Dec.
inc.

.0,057,700
4.100

12M. 200
0nO,6fK)

2.940.800

. nr. 11,500,690

Cash 1ft vault
Deposits In banks and (.rust companies

State Ranks.
.27,217.800

¦ 0.104. IOO

P. C.
16.84
5.30

Total. » .30.321,900
Aggregaterw. e on deposits
Per cent, of legal reserve

Trust t'os.
.47.348.700
17.662,000

S} ii. J&.Oil.M ,8 41. 101,333,800 Dec. $7,488,600
19.3

TOIT1D STATES TEEASUEY STATEMENT.
Special Dispatch to Ths NgW Yosic Hbxai.b.

Revmuo receipts and expentll^ur
Njw York Herald Bureau,

Washington. ». April 29.
st the close of business on April 27;

This
month.

.$29,$48,947

Corresponding
period
last year.

.46.304,371

.Fiscal
year 1921.
»277^t«, 473

W7S93
$$,471,457

Iterelpts ordinary:
Customs
Internal revenue:

Income and profits tax
Miscellaneous

Kllscellaneaus revenue
anama Canal tolls. *<....

Total ordinary
Excess of ordinary receipts over
ordinary disbursements

Exress of ordinary disbursements
over ordinary receipts 44,429,42!)

Total ordinary disbursements 22S.654 207
Ilalance to-day, $380,682.877.
.Receipts and disbursements for June reaching the Treasury In July Included.

Corresponding
period fiscal
year 11)20.

9254,143,814
80.V0IV.807
69,900/!

813,212
.IM. 124,776

101.433.627
82,670,Ml
53.227.118
1.168,766

274.813.236

176,885,303
460,398.540

1,741.020,556
000,260,126
387,247,121

0.727,
3,415,007,

.140
710

8IO.f28.3i:

2,881,915,47s
1.171.643.808
611,519.683
10,529,107

1.629,881.980
305.681.443

2,800,860,4M 4,284,170,337

TRADE CONDITIONS
IN RUSSIA IMPROVE!;

Business Will Bp of tJarpefc Bug
Kind, However, for An¬

other Yr«r.

Ddmia, April 28..Business conditions
throughout Rti*«la are Improving from
month to month, In the opinion of Amer¬
icans who are drifting here from many
place* hoping to be on the ground floor
when the revival of Ruaalan trade be¬
gin*. «a they believe It will In view of
certain revision* made by the Soviet
Government In It* Internal trade rcgula-
tlona.
Considered the foreigner's paradlae In

pre-war days, Ruaala has offered nothing
but bitter disappointment* to her Amer¬
ican and Brltlah resident* alnce lllf,
but discouragement la giving place to
optimism now that It *eem* certain the
Ooimnunlata. realizing the failure of man?
Bolshevist yrlnclple*, will endeavor to
offer some of the opportunities formerly
enjoyed under the fmperlfcf dovernmenf

llttslneaa, at least for the present year,
will continue to be of the carpet- bag
kind, the Americans believe. There I*
a vast amount of Interna I trading in
foods, shows, tools, cloth and otlv r man¬
ufactured articles, and the traders are

getting rich in rubles, which they hasten
to convert Into foreign money, diamonds
or other objects of value.
The real estate field Is enjoying a

boom, largely through a regulatlrn which
permit* individuals or group* to lake
up large tract* of l»nd and even fac¬

tories to be operated or leased for profit
without Interference from the Com¬
munist*.
One American here. Oscar Kuelman,

a native of Keiyilmore, Wis., told the
Associated Presa correspondent that he
as glimpsed prosperity for the firat

time since 1917. Educated In Akron,
Ohio, he came hers at the age of 18,
entered the wholesale Jewelry business
and finally branched out In the business
of selling agricultural machinery.
When the revolution swept Russia he

lost everything) and has been living
from hand to mouth for nearly five
years. He la now *2.
"But I will die rich," ha said, adding

that he could now resume his business
of selling machinery, for which there
is an ever Increasing demand.

Despite this optimism there are many
American* anxious to get back home, as

they dread the long struggle that will
be. necessary to achieve pre-war success.
One of these Is a milliner who employed
thirty girls several yesrs a#o and now
does all the work herself. 1 In her win¬
dow* were a few shirtwaists, matked $4
each.

"I am willing to marry any American
who will take me out of here," she said.
"I'm a good worker and when we get
hack to the United States we can call
the marriage off If d<MM. I-et It go
as a sort of Communist affair."

Tohnreo Holdings Increase.
WAStftWomN. April 20..Leaf tobacco

held by manufacturers and dealers on
April "l aggregated 1.784,550.7*2 pounds,
against 1,818,781,268 a year before and
1,581,848,872 on January I, Ihe Census
Bureau announced to-day. Chewing,
smoking, snuff and export types totaled
t,808.288,898 pounds, ngalnst 1.3*8,499,-
010 pounds on April t, 1921. Cigar typ»s
totaled 101,888,(178 pounds, against
.187.854,087 a year earlier. Imported
type* totaled 79.8*2.098 pounds, against
< /.428.191 on April 1, 1981.

BONDS IN STOCK EXCHANGE
SATURDAY, APRI1, 2#, 1922.

1922. 1921. 1930.
3ay« wiles $8,078,000 $4,981,000
"ear to date 1.742,876,(M}0 995,602,000 $1,673,520,000

- range of liBertjt bonds.
.Closing. Sales *

Bid. AalMd.Yield, in $1000. Open. High. Low.
99.34 «B.40 3.53 52 SVfcM (1932-47) 99.50 99.50 99.40 99.40

*

.. 136 3V4* reg 99.26 99.26 99.20 99.20
99.60 99.80 4.04 1 1st pv. 4s 99.34 99.34 99.34 99.34
99.40 99.56 4.04 4 2d 4s (1927-12) 99.44V 99.40 99.40 99.40
90.64 99.73 4.27 66 lnt rv. 4*4s (1932-47) .99.64 99.70 99 62 99.64
99.50 99.54 4.28 432 jd ev. 4fc s (1927-42) 99.54 99.60 99.50 99.50

5 2d cv. 4«** reg 99.50 99.50 99.40 99.40
99.78 99.82 4.27 380 3d 4^s (1928), 99.78 99.86 99.76 99.76

2 3d 41/4H reg../. 99.60 99.60 99.60 99.60
.. lst-2d 4Vi« (1927-42)

4.26 656 4th 4V48 (1933-38).. 99.86 99.90 99.80 99.82
62 4th 4tyH reg 99.72 99.72 99.72 99.72

3.98 262 Vic. 4%s ( 1932-23).. 100.64 100.64 100.60 100.62
5 Vic. 4*h reg 100.38 100.38 100.38 100.38

3.46 42 Vic. 3%s (1922-23) .. 100.02 100.04 100.02 100.04

Arrraciuv '« It]
13 101
13 10U8
3 101

21 101U
2 101%
3 101U
2 1011»
2...v.1011g
3 101W
l iot%
7 lOUa

Belgium 8a 1041
receipts

1 IOTIj
1 107%
1 107%

Belgium 7 H« 41
3 109U
4 loeiH
1 109
i 10914

Rolelum 8« I1W
1 103%
4 10-i

Bergen J« 1948
1 Ii0ia

Buine fts I94i
4 113

Bordeaux t* K
6......871a
5.. 8714
2 871a
1 87%
1 «7I8
1 87%

Rrax11 8n 1941
1. #. 107U
1 107

Chtlu 8s 1941
3 IOSI3I

Chile 8at 19181
3 lOAlg
2 10354
3 136

Canada tHs 39
0 10U8I
16 IOH4!
1 lOUg'
1 101U
1 101

Canada 1* 1914
1 «ti«
5 flfllH'

Canada Sa 1931!
6 09
1 Ofllg
4 09

Canada ta 193:
when Issued
2 1001s

28 100
1 1001a

(mile a« wi"
1 103%

12 102%
Christlanla
s r 8- 111:
5 110
7 U8»%

Cuba 4** i»4<
4 DO

Czncboslova*
fm 1951
cwll(cal«
3 08%
7 ««»
7 98%

17... .'.a*,
2.7. .. .1>8%
1 tt'j
2 .08*8

FOKBION.
Chinese H K Hy French es 1943

lttl
3 .'.5-4

Copenhagen
s f SHa 1944
22 03
3 927g
3 A3

Denmark ft* 48
6 Tilly

Denmark ta u
tert 1Boato*

1 «8?h
11 09
1 0*>|
1 98 *4

Denmark Mun
Mr 0 IMA

1 Ill
Hutch East Ind
u-rr m mi
rw«4pta
8.. . ..,.»%

mi. w .

r»4M<* NrXdl

2..... 105%
40 10513
0 10578
1 loeia
3 10534
12.. .105%

2 1051$
Japan Mt4Via 13

0 91
Japan 2d 4Vy< 21

16 00
8 001*

Japan Id 4s 1*31
0 77
7 707»

Lyon* M 1914
13 R7I»
1 ..*734

im u
11 11714
2 H7it

1(1

Netherlands Sao Paulofltate
Os I87J to 19J8
receipt* 4 1051 3
13 00I4 Seine 7s 1942
3 Ojl3 10 95%
5 95I4 7 95%

10 9.r)lB 4 9504
2 9614 5 MA*
1 951s 1 9513

Queensland 3 ,9534
k f ¦ 7a 1841 .Sweden Cm 193*

1 110 6 102.
1. . . .HOU I' .«. 102

Queensland
is 1947
certificates
10 102*4
3 102%
0 10234

JO 10212
Klo de Janeiro
s f K t» 1948

.102U
1 102

8 w Iks ta 1940
14 un

.116)8
iioia
II6.I4
.11678
.117

T «Mi
>6 -Mi*

FrMicn 7k-. IMI
18 1021*
SO MHI4

I 10318
8 |03la
1 102U
3 1021a
2 1( 2%

28 102:4
11 i02ia

87ia
.»7%

1 .8714
I 87ly

Id »1 (Co «a 1844

*..... *7ij
7 »30 .37
3 37'4

V etkxj (a 19S4
1 671*

19 68
5 67

Norway la 1940
2 HU3
1 1117*

Porto Alegra
8s 1981
5 ... ,KMla!

1... . .104
. .103%

IOI
Jaus.ro

3.
Klo (I
Is 1917
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Detroit Edison
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2 987s 1st con l.t^a 32
4 90 15 831a
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Baldwin Loco
1st la 1940

1 IOII4
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1 1 49 1st jVis 2000 5 96%
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7s 1M2
receipts
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1 821.8
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Chl Mil ft St P 10 64%
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12 73lg I -»91a

Chi Mil * si p 1 4914
ref A IHa 2014 10 49%
1 7 66% 2 80
20 6/ 3 49%
1 8 67U 7 80
1 67% ft 8014
8 671a Erie cv 4s D 53
8 67% 2 82U
1 67U 3 5213

Chl Mil ft 8tT Brie gen «i IMI
deb 4s 1934 7 53%

1 65 1 84
Chl Mil ft St P Flak Rubber
gen 4a 1989
a 77%

Bamsdall Corp{ Chi Mil ft St P
8a ser A 1931 gold 4s IV25
2 107%' 14 65

Barnsdall Corp (hi Mil ft St P
8s ser B 1931 void Is 1923

1 108 35 801a
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5 I077g, 5 &OI4
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I 1061s
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1 100%
11 .100
kl<... IOOI4
3 100
I 10014
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2 108 I .109 8 *714
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.1 07%
Bradan Cop *1
coll 8s 1911
3ft 881 a

Skin Edison do
la A 1949
7 Mis'
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Dow's Theory
of Speculation

Do You Know What ft Means?
Dow's theory of forecasts ill the trend of businese
and market movements by "averages" is consid¬
ered by experts when properly understood and
applied, to be the most accurate and valuable guide
to market prices.
Fluctuations in the stock market are not the re¬
flection of what a few powerful bankers think,
or of what the best informed operators think.
The recorded average price of securities :3 dic¬
tated not by what is already known but by what
the combined intelligence of the whole country
can foresee from its own business. Nobody
knows everything in Wall Street; but the market
as a whole knows everything and foresees far
more than the most influential individual or finan¬
cial interest can. This is why the stock market
is a barometer while other'methods of forecast
are merely conjecture drawn frorn well kept
records.
The Wall Street Journal publishes a market diary
daily which includes the movement of averages
summarizing the total transactions and prices of
the day of twenty active railroad and twenty
industrial stocks with comparisons of the pre¬
vious day and year.
When the averages are properly understood ac¬

cording to Dow's theory, they forecast months
ahead the trend of general business conditions.

cI(ead.
The abotf market diary and move.
ment of averages is published
daily in The IVall Street Joyrnak

The Wall Street Journal
.the National Authority

on Money and Finance

11922 will be a Wall Street year, supported
by cheap and plentiful money and' business
uncertainties. Business men wha read this
paper will gain much information of busi¬
ness importance to them >during thhi period.

SUBSCRIPTION PRICE.
.

. $18 PER YEAR
TRIAL SUBSCRIPTION -

$1.50 PER MONTH
^Cample Copies on Request)
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DEPT. 121

44 BROAD ST.,
NEW YORK, N.Y.

Telephone Broad0C01
Dept. 121 .

otMail the Attached
Coupon

Ho'w to Chart the Averages

V,
^ .1 P'ease enter myV S order for one year's sub-

ov scriptlon for which pay-
/ ment Will be made when

/J > service starts.
V 'I Please enter my order for

^ / I.I noonth's trial subscription
/ for wbicti 1 enclose tl.50.

/t » / r~| Please sand free sample copiesof\ , I.I your paper.
I Ple*se have representative call to
present detailed particulars.
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EQUIPMENT TRUSTS.

'Quoted on a r*rrentair* basin.»
Maturity.Rate.

At T. ft 8 Fe 1923-3r. U
Atlantic <;oaftt L... 1933-33 0
Atlantic Coast I».
naltlmor* ft Ohio.
Raltlmore ft Ohio.
RothlrhPm .Mterl

Hid. A-U.
5.8fl ."i,20
r. no 40
"00 3.30
R.7B 5.30
fi.v, r,.,M)
0..V1 fi.oo

1923-30
1922-27 4'i
.1923-35 8
1922-30 7

Ruff., R. ft Pitta... 1922 35 4'4-5-0 5 (10
Canadian Pacific... 1922-32 4'i-fl r>.05
Cen. R. R of N. J..1923-33 0
CheftHfieake ft Ohio. 1923-33 0-4M4
Chi., R ft Qulnry...1^23-35 0
Chi. A N'thweatern 1022 23 4%
Chi. ft N'thwriitprn 1923 35 H
Chi. ft N'thwefttern.l92."i-38 0'^
Chi.. R. I. ft Pac.. 1922-27 4'4-J
Chi It. I. ft r»r .1923-35 (I
Chi.. St. L. ft V. O 1922-21 5
C*., I'., C. ft Fl. L,. .1922-39 5-0
r>o|a«-ar>» ft Hurt.. 1923-35 0
Krln Railroad, 1923 28 l<*-5-0 H in 5.80
firent Northern Ry 1923-35 rt 5.00 5.:c
tllliiolft fvntral 1922 27 4'j-5
111inolft Central 1923 35 II
llllnolii fentral 1925-30 O'i-7
I^uIkvIII" it Nftah. .1992 33 5
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Mo., Kan. ft Tf*a« 1922-24 5
Nat. Storl Car I,...1922 2* 8
Spw Vork Central. .1933 33
New Vork Central.. 1923X5 0
New Vork Centnil.. 1933-3."
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S. S. Kresge Company
5 and 10 Cent Stores
In 1921, a year of business depression, rolled

up sales of $55,859,010, some 9% greater than
the best previous year in the Company's his¬
tory. Net earnings applicable to Common
Stock recorded an increase of 21%, likewise
the largest ever reported.

This notable increase in selling ability and
earning power is an indication of what earn¬

ings should be under more favorable conditions
expected during the current year.

Our analysis of the Kresge Company has
been brought up to date and a conservative
forecast for the coming year prepared. Copies

. of this analysis will be distributed gratis until
the supply is exhausted.

Send for Circular 11-95

George H. Burr & Company
Equitable Buildiaf, New York

Chicago San Francisco Philadelphia St. Loais
Lot Angeles Boston Hartford Portland, Ore. Seattle

MANY changes in firms.

Xnmrron* llooam Announce \rn

IleaIm In Purlnrrm
Chances in New York Stock Exchange

partnerships to take effect to-tnorrow
are numerous. They were announced" in
the exchange's weekly bulletin yester-
flay. Benjamin C. fahn and HarotiLE.
Wiley have ibecn admitted to Dean.Ona-
tlvla A Co.. flouts A. Seyftert .haa be¬
come a partner In Hardy, Datm A Co.«
and Howard C. Hlrsch has been admit*
ted to Htrs«ti, Ullenthai * Co. Victor
It. He** ha* retired from l<amhorn A Co.
and these new partner* begin their du-
tiea to-mdrrow. Stephen SI. Ames
with Arthur l.ippor & <"o.; Frederi II.
Kirkland with Pafrish A Co.; Marry
Forsyth with RuAMH, Miller A Care.v,
ami Jospph A. Klynn with fleorge H.
Wa t sou A Co.
The partnership of W. Davis A Co.

i.« to ')<. dissolved to-morrow and an¬
other formed under the same tin me con¬
sisting of Arthur W. Rosslter, Will¬
iam R. Pott*, William K. Hurt awl
Reginald A. ftanud'r«. and the*'-
special partner*: Thoma^ Denny.
Henry K. Pomroy, Frederick T<. Hode-
Waid and Charles M. Neavonrhe. Sev¬
eral of thoec spccial partner* recently
compos-d the tlrm of Denny, Pomroy*.-
<'o. which mImo will li" dissolved to¬
morrow. Uvlnoton A Co. and Kd-
ncind and Chttkn Randolph are to be
dissolved. and Livingston A Co.. a new
(Inn. will be formed, consisting of Uni t-
man K. Kvsn*. Walter W. Alee,
Gerald X. Livingston, William H. <; I
Wert. Frederick K. Thompson and
Crawford 1,1vlngston. the last a special
partner, '

The new firm of Vernon A Kinney is
to hi feTmed, Including Mile* M Ver¬
non and Relrne Kinney. Tie' partner¬
ship of Nichols, Mines A Co.; Hrown A
CooW'te an# Salisbury, Worth A Moan
sre to be dissolved. The neiv house of
Chandler/floy. v A Co.. formed o. April
'JT. consists <>f Cliai'iler Movev jmd
Hefinnid Brsdlee Tie pew flrir of
Hrown & Coombe includes Herbert
Pomeroy Rrown. II Rernard Coombe,
Arthur Frost JlpanidlnK, Nathaniel J».

TTtK Amherst Ktttontl Uaak oI b»rfa««,
located at the fjtty of Buffalo, Ir. tha St#ta

at New York, Is cleatng its affair*. All
note holder» and fth«r creditors of the at-
¦oclatlon arc, thersfera, herthy notified te
present the not** and other claims for pa*-
merit.
Dated January SO, IMS.

.1 URBAN&KL CMfekr.
Tllk Broadway National Dank of Uuf.'ai».
located at the City ft H'iffalo, Iri the Stata

of New York. 1» «lo«lna It* affairs. All rio'a
holders ate) other creditor* of Uia asaocla-
tlon ar», therefore, hereby notified te pre-
lent the notes and other clattns for paymeiu.
Dated Januar* 20, 1022.

JOHN A. 8TAOHOW1AK. Caehler.'

IM KCII %«K AMI S.%1 t: »f repudiated hotels
nf Arkansas, MI*Si*sipjfl, North »n«l 8e»!h

Carolina. IMtorgla, . »«*., and defaulted bout"
of Mesleo, Ttuesla find corporations In iten-
ers 1. FRANK I'. \\ M!l', I! >' /.<«* « Markft
I ri'ni is if iKst t«t4», Well St., N. \.

ri.r,<Ti4\" v>»> WKgnxoi. ^

Office of
THE MANHATTAN LIFE INSUR-

ANCE COMPANY
M. (M, as . 7* Broadway, Verk. N. #i
The i It.ual electlen for clifitt Ji|rector< ff

tli!« Company will he h"!d In accordance
» ith the Insursm-e law* ef this gtate, st
ttilM office, ..11 T -.tay, M*y *»th. I'll? Th*
prdls will be opetv ii fri'tn 10:00 A. M. t»
4 P. M.

MKf.VIN r>oM<>TT. Sec-.lsrv

Seeley and Herbert HpendlOVS. The
nearly formed house of Kfftngham Lftw-
rence A Co. hat as it." i>artners Kf-
flnghstm Lawreii. c and (Jcorgc 8 Mr-
Alpin.
Among the outside brokerage hou^-1

hanges Includc the s<lmla*lon of Frank
W Aigeitingei- and Wlillatn .1. Denhafn
to Klrly A Horion and the retirement
of Herman (ttompen fr -m that firm 'A
new firm is Hess A Hamilton, constfft -

ing of Vt'lor It. Ileas, llany W. lining-
tori and William ,1. Iless. V. R |K«*s
lias been a partner in lAmborrt tt C©. aiftl
W. i. Hess and II \\". Mamilfon were
with l,an>ho:-n A fur several years.
The new hottiw is to transact hunin»i <

im coffee and sugar futures. R «l»erl f.
Ross A Co. hn« taken over (lie business
rf Robert s. floss, Inc.. tW members*
iteinft Ro'ieri S. Rons. Thoni;t' 1 >. «"on-
roy and Howie!t A. He«ley. 'I'he Jiouse
will itandle Investment securities. Ralph
.Morgan, lately mans«er ol Ihe tri 1-
ing department of McrrlH. I,yneh A Co.,
tins opened an offie« at t;.i Wafl street
.o ileal in securities.

t


